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I THE FINANCIAL SITUATION

Last weeks stock market showed ltael-

nlngulnrly apathetic toward what
be regardpd ns on of the mont Important
dnvplopmnnln In tho gonornl monetnr-
Bltuntton in an Indefinite time The ref
orencw of conrso to tho intolliReno
which wa received from Wnshingtoi
on Thurndfty that the Secretary of the
Treasury had renchod the concltwioi
that he waR empowered under existing
laws to transfer from tho Treasury Into
depository banks certain Government
moneys which had previously passed
tho custody of the Treasury This In-

formation was nt first received with in
credunty then with amazement and sub
nequently with general interrogation ai

to why no previous discovery had bEen
made of the Secretarys authority In this
respect Further deliberation upon
question seemed to lead to the
conclusion that under the present statutes
and through high judicial decisions
Secretary of the Treasury does possesi
the power to do the very thing outlined
It has been intimated although as yet

that possessing this power In
will not hesitate to employ it when in hit
judgment it may be wlso to do BO

appeared from later advices that the
unsuspected authority of the SecretarY
of tho Treasury had been revealed after
due and deliberate study of the laws In
the case by the proper legal officers of the
Treasury hence that phase of the matter
may he dismissed without further reser-

vation intelligence comes at all the
more striking a time In view of the recent
discussion as to whether it would be pos-

sible to get through Congress at its ap-

proaching session even such simple legis-

lation ns would permit of the deposit in
the banks of the Governments revenues
from the customs payments There still
appears to be an at least fair prospect
that so much may be obtained from Con-

gress in which event anti with the newly
discovered powers of the Secretary of the
Treasury it is plain that there is no neces-

sity for any further concern with regard-

to the Treasurys fntereferenco In till open
money market That Interference lion

been continual and deranging for years
past In times of depression by reason
of the deficient Government rcventu
the money market has been Hooded with
Government money when it wax not needed
and on the other hand In times of business
netvity like the present tho swollen Federal
revenues have absorbed funds from the
open money market at the time when
they were most urgently required

It requires hut little consideration to
observe also that the Secretary of the
Treasury is now in iv position to extend
much more effective relief to the monetary
Kittiatioii than at this time last year when
n number of unavailing expedients vei
adopted In some of which new precedents
of notion were also established i radically
all tho steps wnlch tho Secretary of the
Treasury took lust year were after all
of a negative character Titus In divert-
ing into the national batiks the Govern-
ments receipts from internal revenue
he simply kept in circulation money that

already in circulation but which other
wise would have passed into the vaults of
tho Treasury The of the
interest on the Government debt likewise
turned out to be Ineffectual as only a com-
paratively small number of the holders-
of Government bonds elected to commute
their interest The Secretarys offer last
year to redeem Government bonds was
more effective than the other two steps
although it led to some disturbance of
Government deposits in tho banks and also
had the undesirable effect of forcing up
the prices of Government bonds Yet
another expedient announced by the Sec-

retary during tho monetary stringency
of Ins t autumn came to naught namely
the authorization he extended to the banks
to eliminate the Government balances
held by them in estimating their legal
reserves It will bf recalled that the New
York Clearing House banks nr once decided
not to make Use of this privilege and the
only effect of the Secretarys suggestion-
has been the reporting in the weekly bank
statements of two sets of reserves to the
bewilderment of the ordinary observer
of those littleunderstood documents

Should the occasion arise however
and should tho Secretary of the Treasury
make use of his newly discovered authority
it is plain that in so doing the effect upon
the money market will be positive and not
negative In tratwforring cash from the
Treasury Into the banks there will lie an
immediate augmentation in their resources
in ratio to the amount no transferred
TlieorRtkally thn transfer of tlOOOOnoo-

to the banks would enable thorn to expand
their loans by JinoflOOmK without impair-
ing legal r rIP in not of course-
to bo expected that the Secretary is going
to make immediate transfer from the
Tronsiiry to the banks of any such sum
and it may he that it will not become

that any transfers should be made at
nil That does not diminish at nil what
may be called the moral effect of last weeks
important announcement inasmuch as the
finnncinl community and more particularly

mercantile community now assured
that nny legitimate requirements during
the usual period of train may bo met
without the distress that vi experienced
last Xow that the dinner has
been passed it Is nit improper to Resort
that th conditions in tli niPirnntll pnf r
market during two or three weaks
have been nxi odingly tiitmo and m napini
The Himo is true with regard to thn mnrkof
for line loans on collateral which

obtain nxropt upon terms decid-
edly irksome to the borrower Fortunately
for the Wall Street community its re-
quirements lurid been reduced to a mini-

mum henen tli conditions which have
prevailed in the money tmirkot did not

quarter
The In filet tel chiefly upon in-

dustrial ami railway corporations and the
mercantile community und it is In those
directions that the HIIHO of relief will ho
most keenly felt

All quarters of the money market gave
Immediate anti pronounced reflection of
new prospects involved in the dhcovry
of tho authority of Sociclnry of tho
Treasury in the respect mentioned In
fact toward tho close of the week for
the first tlm in n month or tunic moray
brokers were scurrying around stock corn
mission houses urging llpm to accept
loans for periods running into the row
year at sharp concessions from tie nomi-
nally quoted rates A corresponding
improvement in conditions was likowiso
Immediately evident in the market for com-
mercial pnper flanks in tIde interior which
have for weeks stcirxl aloof from the paper
market at onco telegraphed their New
turk corrt spendent s employ or
balances in purchase of good com-
mercial paper henco it may bo wen that
thorough and widespread relief 1ms

Ixen experienced from the mere nn-

louncemont of the extension of the See
etary8 authority even though It may not
have lo bo utilized At till Is a
matter for great congratulation that the
lountrys business men can look forward-
to the ordinarily dreaded approach of the
Top movement season without concern
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Whether Mr Shaw makes use of his
discovered powers or not tooOMuranoe that
he possesses them serves to allay
and will accordingly to Judge from prece-

dent make it all tho more unlikely that
he will have to adopt any extraordinary
measures Such Is Invariably the re
null of the restoration of confidence an
been fully demonstrated on many occa
clone in financial history In time mean-

time although owing to the unfortunately
backward condition of tIme crops the do
mand for currency from the Interior

comparatively light It Is not to b
expected that heavy shipments will be de-

ferred for many days longer This how
ever in a matter of diminished interest
concern since tlw receipt of last

welcome news
Stock market transactions fell to

exceedingly low ebb lost week and repre
seated little more than the dealings between
each other of the professional element
the board room A visible improvement
was however noted In the business
those houses which deal exclusively
Investment securities and this is a dis-

tinctly encouraging sign Notwithstand-
ing the intense dulncns of the stock market
and Its professional character the

prices showed a slight betterment
Aside from the traffic statements and
dividends declared there was an utter
dearth of news relating to any particular
security Now that there Is no further
necessity for concern with regard to the
monetary situation this autumn It would
appear probable that speculative interest
will be chiefly absorbed In tho outlook
the years agricultural outturn The

crop report which will be pub
lished ten days hence will therefore
awaited with more than ordinary Interest
particularly In view of the conflicting re-

ports regarding tho prospects for the corn
and wheat harvests The liquida-

tion of the cotton pool Is another subject-
In which increasing interest Is evident
and that is n matter which Is naturally
full of significance both as regards tho
spinning industries and the foreign ex-

changes Little more can be said in that
respect than that the managers of the pool
have given a demonstration of acumen
and resourcefulness such as perhaps hud
not been counted upon either by the aver-
age Wall Street observer or the textile
trade Apart from the countrys agri-

cultural outlook and the settlement of the
conditions In the cotton trade it may be
safely averred that the general financial
prospect has been greatly clarified by last
weeks happenings
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150000 IntUllimcta 9 00 06 06S-

SOCO Int llerUWalOO 100 100 100
MOO IntRub 6 0

85000 M Cd341 78 78 76 76
8000 ULumb 1stJ 00 64M 66

NATIONAL BANKS

MERCHANTS
NATIONAL

BANK
OF THE CITY OF NEW YORK

42 Street
CAPITAL 2000000 SURPLUS 1250000

FOUNDED ISOJ

Robert M ay
Elbert A rhofT
William M T Keyn r
Samuel S Campbell

Preildenl-
VtcePreildent

Cashier
AMlitnnt Cashier

Joan A Stewart

Elbert A BrlnckerholT

Guituv II Schwab
Donald Slacks
Robert MCallawaj
Charles I Dickey
Ceorse Sherman
Ednunl Holbrook
Orrlt K Kldredgr

Chairman of Hoard
V S Trust Co

Capitalist
Merchant

Oelrlchn Co
Vernille Co

President
Brown Ilroi A Co

VP Central Trust Co
Pro Gorbam SI fit Co
Eldredgr Lewis ft Co

Jixeph W harriman Ilurrlman Company

OIIICINU CHARTER 1S29

THE
CALLATIN

NATIONAL BANK-
OF THE CITY OF NEW YORK

CAPITAL 000000
SURPLUS AND PROFITS 2100000

OFFICERS
SAMUEL WOOIVEUTON Fr ldf nt

Klt II STEVENS nt
GEORGE E LEWIS Cashier
hOWELL T SIASSON AsMntant Cashier

DIRECTORS
ADRIAN ISELIN Jr HENRY I BARBEY

THOMAS DEVNY W EMLEN ROOSEVELT

FREDERIC W STEVENS CHAS A PEABODY

ALEXANDER H STEVENS SAMUEL WOOLVERTON

TRUST COMPAMRS

Metropolitan

Company-
of the City of flew Vcrti

37 arid 39 Wall St
Capital and Surplus 7000000I-
WAYTOX InsANTON A Vjit rp
I EVKItIA f HEW Second
BFNIAMIN STIiOSTi In SPCV
KKTIIAM raiOEH Assist
CHAHMCS 1IAKER JR Treasurer

1 Hull K I Mnrcnn
William Jnrpender Rlrliard Mnrtlmrr-

IRnherl los Norman n
William lerJonu I
Itruyton William fchnll jr

Kdnnrd Hlmmn-
niednnrilltlurlinn W Shnpnnn-

I Krnnrl H Mmllhrrn
II Slrliirrtj John T Trrrj

E UTIiomui-
I D O Alllla

Manhattan Trust Co
NEW YORK

OFFICERS
JOHN I WATERDVRY President

JOHN KEAN Vice
AMOS T

W N Duane 3d VcePres and Tress

Hi Manhattan Treat CnnipanT r oltra rt pn t-

rlnK ami puihjprt In rli niip pnynlile
through UIP w Vnrk ClrnrlnK Honnr

BANKERS AM CORRESPONDENTS-

NEW YORK BOSTON
Chase N fl Sank Old Colony Trust Co

PHILADELPHIA
Natl Bnnk Fidelity Truit Co

CHICACO
Illinois Trust and Savings Bank

LONDON
London and Westminster Bank Ltd

1T1E GUARANTEE
AwoTRUST COMPANY

8000000
Deposits received subject to check

Current rates of interest allowed
All kinds of executed

BANKING OFFICES

146 Broadway Manhattan
198 Montaguc St Brooklyn
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Greene OP flIt
ISO 64

974
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1571

6

OFFICERS

Chan Stewert

VVVVV

1

Ice

President

I1l41ICTOltSl

p lark
hurls Ii Pratt
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1
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THtST COMPANIES TRIWT COMPANIES

THE TRUST CO OF AMERICA
149 Broadway New York

NORTHWEST CORNER LIBERTY STREET

Capital
Surplus and Undivided Profits

250000000
321462195

Allows interest on Daily Balances subject to check and on

Certificates of Deposit
Acts as Trustee Receiver Committee Executor Guardian

Administrator Assignee Registrar Transfer and Fiscal Agent

OFFICERS
ASIHIEL P FITCH rnildcnt
WILLIAM II LEUPP VPr n

HILLIABt nAItnoim Vlc Pr ta a MANNING vprei
ALBERT L HANISTKR Tnas

P Fltcb
William Uarbour
H S Manning Crocker
Samuel A Edward
Myron T HerrlcU S 0 T Dodd

McMlllln Jot F Freeman

DIRECTORS
M Donald lames Campbell

H S Redmond
Jno R llezontan
George C Boldl
0 L hudson
Philip Lehman

Oronte Blurnrnthal
Frank Jar Ooum
William Clark
Ton V
Kdwln Gould

I

I

f-
i f

I

W tT 8e

C

cyRAYMOND 1 ciix

lanai
Jean

emerson

COLONIAL TRUST COMPANY-
St Paul Buildintf 222 Broadway New

Capital Surplus Undivided
Transacts a General Trust and Banking Business

Allows Interest on Dally Balances

RICHARD DELAFIFLI CORD MEYER JAMKS W TAPPIIC VloePrrildenU
ARIAI S GROMSMANN Treasurer EDMUND L JUDSOX Secretary

PHILIP S IIAHCOCK Trust Officer
TltlSTEES

Henry O Ilaretuejer Daniel Cord Meyer
Anson R Perclral Knhnr Perry nrlmont

M Palmer Frank Curt Wm T Wardwcll
John K Ilorne Vernon H Drown Henry N Whitney
Richard Delaneld Seth H Jlllllkrn Theo W Slyer

VT Seward Webb

John S
Jamei W Tappin

W

WE INVITE YOUR DEPOSIT ACCOUNT

jJtetea and Start
GEORGE V YOUNG

President

55 CEDAR STKKET YOBK 78D ST BROIDWAT

CAPITAL AND SURPLUS FIVE MILLIONS
Trnvollors Lettera of Credit and Foreign Draft

York

OFFICER

I C
urn Sml

nd

NEW

sues

4OIIN

Deanar
FIoer Gee

Lowell

Ian

1 flori O mnm

>

STATE Tkusir Co
CAPITAL AND SURPLUS 1OOaOOO

88 WALL STREET NEW YORK CITY
Receives depoilta subject to chequ Allow IntoreM u dally balances

LEROY W BALDWIN President
a M OOUCH Treasurer

LEROT W BALDWIN C M H1GOIN8
IRA LEO DMBIROUK U JBNNIN-
AltCHUK UllOWN tORN
SILAS W BURT MANUEL LOPEZ
AMOS I CARVER THOS N MeCAlTl
F KlNGSnURV CURTIS OKOHOU L NR3HI-
CLRMKNT A OnlSCOMJn1VM B NICHOLS
H H HARRISON ADOLPH ODRIO

DUNCAN D PARNLY ViccPruideU
C E BRAING SttrttAry

OUNQAM D
T

SUGAR VAN BTTEN
OSWALD O VILtABD

R WALSH

I

PAYT c J 1IDIUU An
MILT J WAnm

EMPIRE I

Ron
ICaLLISY

TRUST CO

66 Broadway 234 Filth Av

100 W 125th St 3d Av MJth St

CHARLES T BARNEY President
FREDK L ELDRIDGE tstVP
JOSEPH T BROWN ad VP
JULIAN M GERARD VP
B L ALLEN th VP

FREDK GORE KING Sec and Tress
J MLEAN WALTON Asst Sec
HARRIS A DUNN Asst Trena

TRUST DEPARTMENT
WILLIAM BRANDALL Trust Officer

HARLEM BRANCH-
W F LEWIS Manager

BRONX BRANCHJO-
HN BAMBEY Manager

Acts s Executor Trustee

Guardian Administrator

Takes entire charge of Estate
investing thefr Funds promptly

and keeping them fully invested

The company if in possession of
best Expert knowledge of Real

Estate and Bond and Mortgage

investments thus enabling it to

greatly benefit Estates in its
charge

Bowling Green Trust Co

26 BROADWAY NEW YORK

Capital 5WW

EDWIN mOULD Pr ald nlWILLIAM n TATLOR lat TPrMldenltolls A HILTON ad ft TW
WILLIAM M LAWS

Charles P Armalron
lee H nidwen
Prattle Bralnard
Robert C dowry
lidmimd C Converse

m Nelson Cromwell

irenvllle M lodge
Aahbrl Filch
lidtttn Gould

Frank Jay Gould

George J Gould

John A RUles

Secret

Myron T Ilerrtck
Edward T JerTery-
Kdward n Ladew
William M Iawj
J W Mlddendorf
Winslow s Plerrr
Frederick II Srhinck
William II Tailor
Bdivard R Thomas

Jahn p Truadell
John Skelton WUIUm

r c T OC

1

d

and

Surplus

VPr

I

tER BOj
1

6

I

2503O L

DIItuCTOIt

5

rsV1srtir1

Chamber of Commerce Buildini

6003 LIBERTY NEW YORK

Capital 52000OOOJ

Surplus Undivided Profits 784220211

Allows interest on deposits subject ti

check and transact li Trust Compan

business
HEJtTlY MORGKXTIIAir PwildMt

hUGH J OIIAAT T STALLKJIECtlt-
VlcePre 5 l Vle P-

rUJD MILLS ERNEST EUIUIAX
Treasurer Becretu

DIRECTORS

Frederic P Oleott
James Stlllman
Anthony N Brady

N Jarvle
James H Post
Augustus D JulIIUrit
Henry O Havfraeyer-
Ern t Ehrmann

James H Hyde
Wm H Nclntyr
MIchael Colemst
Frederic Cronwiu
G O Haven
E W Cogg h 1l

Hugh J Grant
Henry Morz-

enttHNYSecurityTnisiCo
46 WALL STREET NEW YORK

CAPITAL 10000011

SURPLUS 4COOOO-

IosnonN rr nnifiiir vierrrc
I fAnilOII ROOT VlrrProi

S WEnil IR tifrt9t rr-
ZKIAII VAN AH SrrreMry
JAMES K KKrIFn 3d Srcr
II W THirilP Miinnnr Iloni Hrpv-

lTRISTFFS

Charles S Ftirehlld
J Hill

Stuart 0 Nelson
Hudson Hoaglanl
james
H C D Borden
John G

Frederic R Courier
B Aymar Sands

Stirling
John A

James A Blair

Frank W Sliarn
Edmund D Randolp-

hOecrjeW Pekliii
Abram
Norman B Ream

Charles M SrhwU
John S Phlppi
Frank Tlllord-

Wnodbury L

Oiborn W Bright
E Parmaltt Prentice

This company Is authorised to i K 3-

HcjUtrir and Transfer

ReceIves deposits to cliprk ullotltl
on dally bnlanrei

THE AUDIT COMPANY-

OF NEW YORK
ACQUST nELMONT

Acting Prnldent-
WILMAU A NiSIl JOHN J SltrriirU-

Vlc rrtidentY-

HOMAS I QREIJN-
KVlceirnldont and General M atr
GKOnOK W YOUNO Treiiurrr

Audits

Examinations AppraisalsN-

EW
Mutual

43 Cedar Street
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